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FKG"WPOKVVGNDCTGP"<GKVYÒPUEJG"FGT"$GUEJ·HVKIVGP"JKPCWUITGKHGP"*\0"$0"KP"DG\WI"CWH
(ÌTFGTWPI"FGT")NGKEJDGTGEJVKIWPI."$KNFWPI."INGKVGPFGP"ªDGTICPI"KP"4WJGUVCPF+0
'DGPUQ" MPÒRHV" -WT\/5EJGTH" *3;;5+" CP" FGP" #PUCV\" FGT" <GKVUQWXGT·PKV·V" CP" WPF
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IGIGP" FKG" (NGZKDKNKUKGTWPIUHQTFGTWPIGP" FGT" 7PVGTPGJOGP=" <WIGUV·PFPKUUG" KP" 4KEJ/
VWPI"(NGZKDKNKUKGTWPI" UEJKGPGP" NGFKINKEJ"\WT"YGKVGTGP"&WTEJUGV\WPI"FGT" 57/5VWPFGP/
9QEJG"CM\GRVCDGN0"'KPG"$NQEMKGTWPI"QFGT"8GT\ÌIGTWPI"FGT"(NGZKDKNKUKGTWPI"UVGJV"FGP
)GYGTMUEJCHVGP"CNU"M8GTJCPFNWPIUOCUUGK"JGWVG"MCWO"PQEJ"\WT"8GTHÒIWPI."FGPP" KP
FGP";2GT",CJTGP"JCDGP"UKEJ" HNGZKDNG"#TDGKVU\GKVHQTOGP"YGKVIGJGPF"QJPG"YGKVGTG"#T/
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UKGTWPIUQRVKQPGP"FWTEJUGV\GP."FKG"CWH"FKG"/ÌINKEJMGKVGP"\WT"WPINGKEJO·­KIGP"8GTVGKNWPI"FGT"KP/
FKXKFWGNNGP" #TDGKVU\GKVGP" WPF" \W" N·PIGTGP" #TDGKVU\GKVGP" HÒT" GKP\GNPG" $GUEJ·HVKIVGPITWRRGP" JK/
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)GYGTMUEJCHVGP"WPF"FKG"DGVTKGDNKEJGP" +PVGTGUUGPXGTVTGVWPIGP" KP" GKPGT" UVTWMVWTGNNGP
&GHGPUKXRQUKVKQP<" 5KG" UKPF"MGKPG" +ORWNUIGDGT" FGT" 'PVYKEMNWPI." FKG" (NGZKDKNKUKGTWPI
FGT"#TDGKVU\GKVGP"CNU"UQNEJG"YKTF"XQP"FGP"+PVGTGUUGPXGTVTGVWPIGP"CM\GRVKGTV"WPF"XQP
8GTUWEJGP"DGINGKVGV."KO"$GVTKGD"HTÒJ\GKVKI"'KPHNW­"CWH"FKG"'KPHÒJTWPI"WPF"#WUIGUVCN/
VWPI" HNGZKDNGT"#TDGKVU\GKVOQFGNNG"\W"PGJOGP" *$KURKPEM" 3;;:."50":7HH0+0"#WH"FGT"8GT/
DCPFUGDGPG"UEJGKPV"FKG"GKPUV"UMGRVKUEJG"*CNVWPI"IGIGPÒDGT"FGT"(NGZKDKNKUKGTWPI"RQUK/
VKXGP"$GMGPPVPKUUGP"\W"YGKEJGP<"5Q"GVYC"UKGJV"FGT"&)$/8QTUVCPF"KP"FGT"#TDGKVU\GKV/
HNGZKDKNKUKGTWPI" UQYQJN" RQUKVKXG" DGUEJ·HVKIWPIURQNKVKUEJG" 9KTMWPIGP" YKG" CWEJ" PGWG
5RKGNT·WOG"HÒT"GKPG"*WOCPKUKGTWPI"FGT"#TDGKV"WPF"HÒT"FKG"5EJCHHWPI"XQP"<GKVUQWXG/
T·PKV·V"FGT"$GUEJ·HVKIVGP"*&)$/$WPFGUXQTUVCPF"3;;7+0
306 <YKUEJGPTGUÒOGG
&GT"$NKEM"CWH"FKG"CTDGKVU\GKVRQNKVKUEJG"'PVYKEMNWPI"FGT"NGV\VGP"DGKFGP"&GMCFGP"\GKIV.
FC­"\YKUEJGP"FGP":2GT"WPF";2GT",CJTGP"GKP"MNCTGT"9GEJUGN"FGT"6JGOGP"WPF"FGT"+O/
RWNUIGDGT" HÒT"FKG"&[PCOKM" UVCVVIGHWPFGP"JCV0" +P"FGP" :2GT" ,CJTGP"JCVVG"FKG"XQP"FGP
)GYGTMUEJCHVGP" IGVTCIGPG" *MQPHNKMVVT·EJVKIG+" 1HHGPUKXG" \WT" &WTEJUGV\WPI" FGT" #T/
DGKVU\GKVXGTMÒT\WPI"KP"4KEJVWPI"57/5VWPFGP/9QEJG"WPCPIGHQEJVGP"FKG"CTDGKVU\GKVRQ/
NKVKUEJG"#IGPFC"FQOKPKGTV0"&GOIGIGPÒDGT"KUV"DGK"5VKNNUVCPF"FGT"#TDGKVU\GKVXGTMÒT\WPI
KP"FGP";2GT",CJTGP"FKG"(NGZKDKNKUKGTWPI"KP"FGP"7PVGTPGJOGP"XQTCPIGVTKGDGP"YQTFGP0
8GTMPÒRHV"OKV"FKGUGO"6JGOGPYGEJUGN"JCV"FGT"$GVTKGD"CNU"CTDGKVU\GKVRQNKVKUEJG"4GIG/
NWPIUGDGPG"GTJGDNKEJ"CP"$GFGWVWPI"IGYQPPGP"*-NGKP/5EJPGKFGT"3;;;+0"<WINGKEJ"KUV"FKG
(NGZKDKNKUKGTWPI" FGT" #TDGKVU\GKVGP" GKPIGDGVVGV" KP" GKPGP" WOHCUUGPFGTGP" 2TQ\G­" FGT
'PVPQTOKGTWPI"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU<"5KG"XGTDKPFGV" UKEJ"OKV"FGT" UWM\GUUK/
XGP"#WHNÌUWPI"CTDGKVUTGEJVNKEJGT"WPF" VCTKHNKEJGT"5VCPFCTFU"WPF"FGT"'TQUKQP"FGT"/G/
EJCPKUOGP" UQ\KCNGT" 5KEJGTWPI." HÒT" FKG" FKG" NGDGPUNCPIG" UVCDKNG" 8QNN\GKVDGUEJ·HVKIWPI
*PQEJ"KOOGT+"8QTCWUUGV\WPI"KUV0
+P"FGT"JKUVQTKUEJGP"2GTURGMVKXG"GTUEJGKPGP"FKG"IGIGPY·TVKIGP"'PVYKEMNWPIGP"\WT"(NG/
ZKDKNKUKGTWPI" XQP" #TDGKVU\GKVGP" WPF" 'TYGTDUCTDGKVUXGTJ·NVPKUUGP" KP" GKPGO" PGWGP
.KEJV<"&GP"JGWVG" XQP"(NGZKDKNKUKGTWPIUXGTHGEJVGTP" XKGNHCEJ"MTKVKUKGTVGP" 5VCPFCTFKUKG/
TWPIGP" FGU" KPFWUVTKGNNGP" <GKVCTTCPIGOGPVU" IKPI" GKPG" MCWO" TGIWNKGTVG" YGKVIGJGPFG
(NGZKDKNKV·V"XQP"#TDGKVU\GKVGP"WPF".QJPCTDGKVUXGTJ·NVPKUUGP"XQTCWU0"&KG"5VCPFCTFKUKG/
TWPI"WPF"'KPITGP\WPI"FGT"#TDGKVU\GKVGP"ICNV"UGKV"OGJT"CNU"GKPJWPFGTV",CJTGP"CNU"$CUKU
HÒT"FGP"UQ\KCNGP"(QTVUEJTKVV"WPF"YCT"FKG"8QTCWUUGV\WPI"HÒT"FKG"'PVUVGJWPI"XQP"M(TGK/
\GKVK" CNU" GKPG"FGO"#PURTWEJ"PCEJ" UGNDUVDGUVKOOVG".GDGPUURJ·TG" F"PGDGP" FGT"0QV/
YGPFKIMGKV" FGT" .QJPCTDGKV0" <WINGKEJ" YCT" FKG" #TDGKVU\GKVUVCPFCTFKUKGTWPI" WPF" /XGT/
MÒT\WPI" FGT" #WUICPIURWPMV" HÒT" FKG" FWTEJITGKHGPFG" ÌMQPQOKUEJG" 4CVKQPCNKUKGTWPI
FGT" #TDGKVU\GKV" UGNDUV0" 8QT" FKGUGO" *KPVGTITWPF" YKTHV" FKG" CMVWGNNG" #WHNÌUWPI" FGT
5VCPFCTFU"FGU"KPFWUVTKGNNGP"<GKVCTTCPIGOGPVU"GKPG"4GKJG"XQP"(TCIGP"CWH<
±# 9KG"NCUUGP"UKEJ"FKG"-QPVWTGP"GKPGU"PGWGP"6[RWU"XQP"HNGZKDNGT"#TDGKV"DGUEJTGKDGP!
±# <GKEJPGP"UKEJ"OÌINKEJGTYGKUG"#PCNQIKGP"\W"FGP"-QPHNKMVNKPKGP"FGU"XQTKPFWUVTKGN/
NGP"<GKVCTTCPIGOGPVU"CD."GVYC"FWTEJ"PGWG"(QTOGP"MCWHICDGPQTKGPVKGTVGT"<GKVQT/
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ICPKUCVKQPK." FGTGP" 5VTWMVWTGP" CNNGTFKPIU" FWTEJ" FKG" 4J[VJOGP" XQP" -QPLWPMVWT
WPF"/CTMV"FGHKPKGTV"YGTFGP!
±# +PYKGHGTP"YGTFGP"FKG")TGP\GP" \YKUEJGP"'TYGTDUCTDGKV" WPF" RTKXCVGO".GDGP" KP
DG\WI"CWH"4CWO."<GKV"WPF"*CPFNWPIUQTKGPVKGTWPI"FWTEJDTQEJGP"F"FTQJV"CWEJ"GK/
PG"M'TQUKQP"FGU"0QTOCNHTGK\GKVXGTJ·NVPKUUGUK"*)TQUU"3;;2+!
±# 8QT"YGNEJG"PGWGP"#PHQTFGTWPIGP"YKTF"FKG"CNNV·INKEJG".GDGPUHÒJTWPI"FGT"+PFKXK/
FWGP"FWTEJ"FKG"#TDGKVU\GKVHNGZKDKNKUKGTWPI"IGUVGNNV."KPYKGYGKV"GTIGDGP"UKEJ")GUVCN/
VWPIUEJCPEGP"WPF"2TQDNGONCIGP"HÒT" KPFKXKFWGNNG"$GFÒTHPKUUG"WPF"HÒT"FKG"8GTGKP/
DCTMGKV"XQP"$GTWH"WPF"NGDGPUYGNVNKEJGP"#PHQTFGTWPIGP"*\0"$0"(COKNKG+!
&WTEJ"FKGUG"(TCIGP"YKTF"FGT"$NKEM"FGT"#TDGKVU\GKVHQTUEJWPI"ÒDGT"FKG"'PVYKEMNWPI
FGT" #TDGKVU\GKVGP." #TDGKVUXGTJ·NVPKUUG" WPF" #TDGKVUHQTOGP" JKPCWUIGJGPF" CWH" FKG" NG/
DGPUYGNVNKEJGP"(QNIGP"FGT"M'PVITGP\WPIGPK"XQP"#TDGKV"WPF".GDGP"IGTKEJVGV0"&CDGK
YKTF"&KHHGTGP\KGTWPIGP"4GEJPWPI" \W" VTCIGP" UGKP<" 5Q" IKDV" GU" *KPYGKUG" FCTCWH." FC­
UQYQJN"FKG"(QNIGYKTMWPIGP"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"CNU"CWEJ"FKG" KPFKXKFWGNNGP
-CRC\KV·VGP"\WT"$GY·NVKIWPI"FKGUGT"#PHQTFGTWPIGP" KP"WPVGTUEJKGFNKEJGP"$GUEJ·HVKI/
VGPITWRRGP" *YKG" \0"$0"JQEJSWCNKHK\KGTVG"#PIGUVGNNVG."5EJKEJVCTDGKVGT"QFGT"6GKN\GKVDG/
UEJ·HVKIVG+"XCTKKGTGP" **KGNUEJGT."*KNFGDTCPFV"3;;;+0"<W"GTYCTVGP" KUV"PKEJV"GKPG"GKPHC/
EJG"JKGTCTEJKUEJG"7PINGKEJXGTVGKNWPI"XQP")GUVCNVWPIUEJCPEGP"JKGT"WPF"$GNCUVWPIUUK/
VWCVKQPGP" FQTV." UQPFGTP" GKPG" #WUFKHHGTGP\KGTWPI" FGT" (NGZKDKNKUKGTWPIUHQNIGP" HÒT" FKG
.GDGPUHÒJTWPI"FGU"MHNGZKDNGP"/GPUEJGPK" *5GPGVV" 3;;:+0"#P\WPGJOGP" KUV"GKP" LGYGKNU
MQORNGZGU" 0GDGPGKPCPFGT" XQP" 1RVKQPGP" WPF" 4GUVTKMVKQPGP" KP" FGP" XGTUEJKGFGPGP
#TDGKVPGJOGTITWRRGP0" &KG" CMVWGNNG" CTDGKVUUQ\KQNQIKUEJG" &GDCVVG" DG\KGJV" UKEJ" CNNGT/
FKPIU"CWH"OGKUV"RWPMVWGNN"IGYQPPGPG"GORKTKUEJG"$GHWPFG"F"FKG"DKUNCPI"XQTNKGIGPFGP.
FKG"0GWMQPVWTKGTWPI"FGT"5EJPKVVUVGNNG"XQP"#TDGKV"WPF".GDGP" VJGOCVKUKGTGPFGP"$GK/
VT·IG"UKPF"GPVYGFGT"CWH"GKPGT"MQP\GRVWCNKUKGTGPFGP"'DGPG"CPIGNGIV"*\0"$0"$TQUG"3;;9.
8Q­12QPITCV\" 3;;:+." UKG"PGJOGP" GKP\GNPG"$GUEJ·HVKIVGPITWRRGP" KP"FGP"$NKEM" *\0"$0
,WTE\[M"3;;5."4CGJNOCPP"GV"CN0"3;;5+"QFGT"UKG"MQP\GPVTKGTGP"UKEJ"CWH"(QNIGYKTMWPIGP
DGUVKOOVGT"#TDGKVU\GKVOQFGNNG."YKG"GVYC"FCU"$GKURKGN"FGU"4:.:"5VWPFGP/6CTKHXGTVTCIGU
DGK"FGT"8QNMUYCIGP"#)"*\0"$0"*KGNUEJGT."*KNFGDTCPFV"3;;;=",ÒTIGPU."4GKPGEMG"3;;:=
2TQODGTIGT"GV"CN0"3;;9+0
$KUNCPI"UVGJGP"FKG"4GUWNVCVG"FGT"GKP\GNPGP"GORKTKUEJGP"7PVGTUWEJWPIGP"HÒT"UKEJ."GKPG
5[UVGOCVKUKGTWPI" FGT" PGWGTGP" (QTUEJWPIUGTIGDPKUUG" \WT" (NGZKDKNKUKGTWPI" WPF" FGTGP
(QNIGYKTMWPIGP"NKGIV"DKUNCPI"PKEJV"XQT0"#P"FKGUGO"2WPMV"UGV\V"FKG"XQTNKGIGPFG"#TDGKV
CP<"5KG"NKGHGTV"KO"HQNIGPFGP"GKPGP"ªDGTDNKEM"\W"FGP"KP"FGP"3;;2GT",CJTGP"YKEJVKIUVGP
(QTOGP"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"WPF"FGTGP"8GTDTGKVWPI"KP"XGTUEJKGFGPGP"$TCP/
EJGP0"+O"FCTCP"CPUEJNKG­GPFGP"#DUEJPKVV"FGT"#TDGKV"YKTF."CWUIGJGPF"XQP"FGP"QDGP
HQTOWNKGTVGP"(TCIGUVGNNWPIGP."GKPG"5KEJVWPI"FGT"#TDGKVGP"XQTIGPQOOGP."FKG"FGP"<W/
UCOOGPJCPI"XQP"#TDGKVU\GKVHNGZKDKNKUKGTWPI"WPF".GDGPUHÒJTWPI"\WO")GIGPUVCPFUDG/
TGKEJ"IGOCEJV"JCDGP0
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40 (QTOGP"WPF"8GTDTGKVWPI"FGT
#TDGKVU\GKVHNGZKDKNKUKGTWPI
+O"HQNIGPFGP"YKTF"GKP"ªDGTDNKEM"\WO"5VCPF"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"CO"'PFG
FGT";2GT",CJTG"IGIGDGP0"#WUIGJGPF"XQP"GKPGT"MWT\GP"5MK\\G"YKEJVKIGT".KPKGP" KP"FGT
(NGZKDKNKUKGTWPIUFGDCVVG"KP"FGP":2GT"WPF";2GT",CJTGP"UEJNKG­V"UKEJ"FKG"&CTUVGNNWPI"FGT
XGTUEJKGFGPGP"VTCFKVKQPGNNGP"WPF"PGWGTGP"+PUVTWOGPVG"FGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI
WPF"FGTGP"8GTDTGKVWPI"CP0
403 &GT"&KUMWTU"\WT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"KP"FGP"PGWP\KIGT
,CJTGP
5GKV"/KVVG"FGT" :2GT" ,CJTG" KUV"FKG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP" KP"\WPGJOGPFGO
/C­G"\WO")GIGPUVCPF"FGT"RQNKVKUEJGP"&KUMWUUKQP"IGYQTFGP0" +P" GTUVGT".KPKG"YWTFG
FGT"4WH"PCEJ"#TDGKVU\GKVHNGZKDKNKUKGTWPI"XQP"FGP"7PVGTPGJOGP" CNU")GIGPHQTFGTWPI
IGIGP"FKG"1HHGPUKXG"FGT" +)"/GVCNN"WPF"FGT" +)"&TWEM"\WT" 57/5VWPFGP/9QEJG" CWHIG/
DCWV0"#NNGTFKPIU"YCTGP" UGKV"'PFG"FGT" 92GT" ,CJTG" CWEJ"FKG" UKEJ" CWUFKHHGTGP\KGTGPFGP
$GFÒTHPKUUG"WPF"#PURTÒEJG"FGT"$GUEJ·HVKIVGP"CP"<GKVIGUVCNVWPI"VJGOCVKUKGTV"YQTFGP.
CWU"FGPGP"FGT"8QTUEJNCI"\W"GKPGT"(NGZKDKNKUKGTWPI"FGT"TKIKFGP"#TDGKVU\GKVTGIKOG"CDIG/
NGKVGV" YWTFG" *6GTKGV" 3;98." 3;:2+0" +P" FGT" IGYGTMUEJCHVUPCJGP" &GDCVVG" HCPFGP" FKGUG
(QTFGTWPIGP"PWT"GKPG"UEJYCEJG"WPF"XGTGKP\GNV"CTVKMWNKGTVG"4GUQPCP\0"&GT")GFCPMG
GKPGT" QHHGPUKX" CPIGNGIVGP" 8GTMPÒRHWPI" XQP" #TDGKVU\GKVXGTMÒT\WPIGP" OKV" UQNEJGP
(NGZKDKNKUKGTWPIUHQTOGP."FKG"FKG"1RVKQPCNKV·VGP"HÒT"FKG"$GUEJ·HVKIVGP"CWUYGKVGP."YWT/
FG" \YCT" CTVKMWNKGTV" *8QDTWDC" 3;:7." $QUEJ" 3;:8+." MQPPVG" UKEJ" CDGT" KP" FGT" IGYGTM/
UEJCHVNKEJGP"5VTCVGIKGHKPFWPI"PKEJV"FWTEJUGV\GP0"(ÒT"FKG")GYGTMUEJCHVGP"UVCPF"KP"FGP
:2GT",CJTGP"FCU"DGUEJ·HVKIWPIURQNKVKUEJ"OQVKXKGTVG"<KGN"GKPGT"MQNNGMVKXGP"#TDGKVU\GKV/
XGTMÒT\WPI" ICP\" MNCT" KO" 8QTFGTITWPF0" )GIGPÒDGT" FGT" (NGZKDKNKUKGTWPI" *CNU" (QTFG/
TWPI"FGT")GIGPUGKVG+"DGUVCPF"YGKVIGJGPFG"5MGRUKU."GPVURTGEJGPFG")GUVCNVWPIUXQTUVGN/
NWPIGP"MQP\GPVTKGTVGP" UKEJ" GJGT" CWH"FKG"'KPITGP\WPI"FGT"(NGZKDKNKUKGTWPI"FWTEJ"FKG
4ÒEMFT·PIWPI" XQP" ªDGTUVWPFGP" WPF" 0CEJVCTDGKV=" NGFKINKEJ" KP" GKPGO" XQTUKEJVKIGP
#WUDCW"XQP")NGKV\GKVU[UVGOGP"YWTFGP"RQUKVKXG"#PU·V\G" IGUGJGP" *5GKHGTV" 3;:8+0"&KG
7PVGTPGJOGP" HQTFGTVGP" KO")GIGP\WI"\WT"#TDGKVU\GKVXGTMÒT\WPI"FKG"'PVMQRRGNWPI
FGT"#TDGKVU/"WPF"$GVTKGDU\GKVGP"UQYKG"FKG"/ÌINKEJMGKV."FKG"#TDGKVU\GKVGP"HÒT"GKP\GNPG
$GUEJ·HVKIVG"*D\Y0"$GUEJ·HVKIVGPITWRRGP+"\W"XCTKKGTGP="CNUQ"\0"$0"HÒT"JQEJSWCNKHK\KGTVG
#TDGKVUMT·HVG"N·PIGTG"#TDGKVU\GKVGP"DGK\WDGJCNVGP0"&KGUG"(NGZKDKNKUKGTWPIUHQTFGTWPIGP
IKPIGP"KP"FGP"/GVCNNVCTKHXGTVTCI"\WT"5:.7/5VWPFGP/9QEJG"XQP"3;:6"GKP0
<W"$GIKPP"FGT";2GT",CJTG"YWTFG"FGT"RQNKVKUEJG"&TWEM"\W"GKPGT"#WUYGKVWPI"FGT"(NGZK/
DKNKUKGTWPIUOÌINKEJMGKVGP"UGKVGPU"FGU"7PVGTPGJOGTNCIGTU"WPF"FWTEJ"FKG"$WPFGUTGIKG/
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3;;2=" -TQMGT" 3;;8+0" <GPVTCNG" #TIWOGPVG" FCHÒT" YCTGP" KPUDGUQPFGTG" FKG" FWTEJ" FKG
M)NQDCNKUKGTWPIK" UKEJ" XGTUEJ·THGPFG" KPVGTPCVKQPCNG"-QPMWTTGP\UKVWCVKQP." FKG" KO" GW/
TQR·KUEJGP"8GTINGKEJ"CPIGDNKEJ"\W"MWT\GP"#TDGKVU\GKVGP"WPF"FKG"IGTKPIGP"/CUEJKPGP/
NCWH\GKVGP"CWHITWPF"XQP"PWT"WPVGTFWTEJUEJPKVVNKEJ"CWUIGRT·IVGP"5EJKEJV/="0CEJV/"WPF
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\W" UEJYCEJ" GPVYKEMGNV." HNGZKDNGTG"#TDGKVU\GKVGP"\W" CM\GRVKGTGP" *-TQMGT" 3;;8+0"*KP/
VGTITWPF"WPF"$GINGKVOWUKM"FKGUGT"(QTFGTWPIGP"YCTGP"FKG"RQNKVKUEJGP"#WUGKPCPFGTUGV/
\WPIGP"WO"FGP"M5VCPFQTV"&GWVUEJNCPFK."CWEJ"FKG"2QNGOKMGP"FGU"FCOCNKIGP"$WPFGU/
MCP\NGTU" IGIGP" #TDGKVU\GKVXGTMÒT\WPIGP" *MMQNNGMVKXGT" (TGK\GKVRCTM" &GWVUEJNCPFK+
WPF"FKG"OKV"FKGUGP"5EJNCIYQTVGP"XGTMPÒRHVG"&GTGIWNKGTWPIURQNKVKM"FGT"$WPFGUTGIKG/
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XQP"YGPKIGP"9QEJGP"QFGT"/QPCVGP"KUV"FKGU"GKPG"GTJGDNKEJG"#WUYGKVWPI."FKG"GKPG
UGJT" XKGN" UV·TMGTG"8CTKCVKQP" FGT" HCMVKUEJGP"#TDGKVU\GKV" IGIGPÒDGT" FGP" 5VCPFCTFU
FGT"0QTOCNCTDGKVU\GKV"GTNCWDV" *GDGPFC+0"&KG"8GTN·PIGTWPI"FGT"#WUINGKEJU\GKVT·W/
OG"IKNV" GKP"YGUGPVNKEJGU"/GTMOCN"FGT"PGWGTGP"'PVYKEMNWPI"FGT"#TDGKVU\GKVMQP/
VGP:"*-NGPPGT"3;;9=".KPFGEMG.".GJPFQTHH"3;;9+0"&KG"'PVPCJOG"XQP"<GKVIWVJCDGP
JCV"ÒDGTYKGIGPF"KP"(QTO"XQP"OKPFGUVGPU"JCNDGP"QFGT"ICP\GP"6CIGP"\W"GTHQNIGP.
FKG"$KNFWPI"XQP"N·PIGTGP"$NQEMHTGK\GKVGP"KUV"J·WHKI"OÌINKEJ0"
'KPG"MNCTG"#DITGP\WPI"\YKUEJGP")NGKV\GKVMQPVGP"WPF"CNNIGOGKPGP"<GKVMQPVGP"KUV
J·WHKI"PWT"PQEJ"UEJYGT"XQT\WPGJOGP<"'PVYGFGT"YGTFGP"FKG"GPIGP"$GITGP\WPIGP
FGT")NGKV\GKVMQPVGP"\WIWPUVGP"YGKVGTIGJGPFGT"4GIGNWPIGP"CWHIGNÌUV."QFGT"GU"YKTF
GKPG" ªDGTVTCIDCTMGKV" FGT" )WVJCDGP" FGU" )NGKV\GKVMQPVQU" CWH" FCU" CNNIGOGKPG" #T/
"""""""""""""""""""""""""""""""""""""""""""""""
: +P" FGT" DGVTKGDNKEJGP" 2TCZKU" YGTFGP" FKG" IGTGIGNVGP" VCTKHNKEJGP" #WUINGKEJU\GKVT·WOG" J·WHKI" PQEJ
ÒDGTUEJTKVVGP<"M#O"VCTKHNKEJ"XQTIGIGDGPGP"#WUINGKEJU\GKVTCWO"YKTF"IGDCWV."IGHGKNV."IGDQJTVK"*.KP/
FGEMG1.GJPFQTHH"3;;9."50"696+0
/"54"/
DGKVU\GKVMQPVQ"JGTIGUVGNNV."UQHGTP"FCU")NGKV\GKVMQPVQ"XQNNIGNCWHGP" KUV"WPF"MWT\HTK/
UVKI"PKEJV"YKGFGT"CDIGDCWV"YGTFGP"MCPP0
±# 'KP"FTKVVGT"6[RWU"XQP"<GKVMQPVGP"UKPF".CPI\GKVMQPVGP."FKG"CP"FGT".GDGPUCTDGKVU/
\GKV"CPUGV\GP0"'KP"/QFGNN"*GVYC"DGK"FGT"8QNMUYCIGP"#)+"KUV"FKG"7OYCPFNWPI"XQP
<GKVIWVJCDGP" KP"<GKVYGTVRCRKGTG."FKG"XGT\KPUV"YGTFGP"WPF" KO"2TKP\KR"YKG"GKP" HK/
PCP\KGNNGU" 8GTOÌIGP" JCPFGNDCT" UKPF0" #NNGTFKPIU" HQTFGTP" FKG" #DUKEJGTWPI" FGT
<GKVIWVJCDGP"*GVYC"IGIGP"-QPMWTU"FGU"7PVGTPGJOGPU+."FGTGP"8GT\KPUWPI"WPF"FKG
<WITKHHUTGEJVG" FGT" $GUEJ·HVKIVGP" GKPGP" GTJGDNKEJGP" 4GIGNWPIUDGFCTH" *4KPFGTURC/
EJGT"3;;:+0
ªDGT"<GKVMQPVGP"MÌPPGP"CWEJ",CJTGUCTDGKVU\GKVOQFGNNG"IGTGIGNV"YGTFGP0"<WOGKUV
DG\GKEJPGV" FKG" ,CJTGUCTDGKVU\GKV" FG" HCEVQ" GKPGP" #WUINGKEJU\GKVTCWO" HÒT" FCU" <GKV/
MQPVQ0"&KG" ,CJTGUCTDGKVU\GKV" KUV"FCPP" GKPG" GKIGPUV·PFKIG"#TDGKVU\GKVHQTO." MYGPP
FKG"CTDGKVUXGTVTCINKEJG".GKUVWPIUCPHQTFGTWPI"FGU"#TDGKVIGDGTU"OKV"FGT"#DNGKUVWPI
FGU",CJTGUCTDGKVUXQNWOGPU"CNU"GTHÒNNV"IKNVK"*-NGKP/5EJPGKFGT"3;;;."50"99+0"$GK"'TTGK/
EJGP"FGT"5QNNCTDGKVU\GKV"GTJ·NV"FGT"$GUEJ·HVKIVG"GKPGP"(TGK\GKVDNQEM"DKU"\WO"'PFG
FGT"2GTKQFG"DGK" HQTVNCWHGPFGT"$G\CJNWPI."QFGT" GU"OW­"ÒDGT" GKPG"8GTIÒVWPI"FGT
\WU·V\NKEJGP"#TDGKV"XGTJCPFGNV"YGTFGP."FKG"FCPP"KO"2TKP\KR"CNU"/GJTCTDGKV"CPH·NNV
WPF"XQP"FGT"<WUVKOOWPI"FGU"$GUEJ·HVKIVGP"CDJ·PIV0
9CU"FKG"TGEJVNKEJGP"8QTCWUUGV\WPIGP"CPIGJV."UQ"YGTFGP"8GTGKPDCTWPIGP"\W"#TDGKVU/
\GKVMQPVGP"KO"4CJOGP"FGT"ÒDNKEJGP"CTDGKVUTGEJVNKEJGP"4GIGNWPIUKPUVTWOGPVG"IGVTQH/
HGP<" KO"6CTKHXGTVTCI."CNU"$GVTKGDUXGTGKPDCTWPI"QFGT" KO"'KP\GNCTDGKVUXGTVTCI0"&CU"#T/
DGKVU\GKVIGUGV\"FGHKPKGTV"FKG"CWH"&CWGT"\WN·UUKIGP"*ÌEJUVCTDGKVU\GKVGP"WPF"FCOKV"CWEJ
FCU"OCZKOCNG"6GORQ."OKV"FGO"<GKVIWVJCDGP"CWHIGDCWV"YGTFGP"MÌPPGP0"'KPG"4GIG/
NWPIUNÒEMG"GTICD" UKEJ"DKU" 3;;:" KP"DG\WI"CWH"FKG"5Q\KCNXGTUKEJGTWPIURHNKEJV"XQP"<GKV/
IWVJCDGP."D\Y0"FCTCWU"TGUWNVKGTGPF"CWH"FKG"UQ\KCNG"#DUKEJGTWPI"XQP"$NQEMHTGK\GKVGP<
&KG" DKUJGTKIG" UQ\KCNTGEJVNKEJG" &GHKPKVKQP" FGU" $GUEJ·HVKIWPIUXGTJ·NVPKUUGU" JCVVG" GKPG
VCVU·EJNKEJG"#TDGKVUNGKUVWPI" IGIGP"'PVIGNV" XQTCWUIGUGV\V0" +P" FGT" -QPUGSWGP\" GTNQUEJ
FCU" $GUEJ·HVKIWPIUXGTJ·NVPKU" Y·JTGPF" FGT" (TGKUVGNNWPIU\GKVGP." YGPP" CNUQ" MGKPG" #T/
DGKVUNGKUVWPI" GTDTCEJV"YWTFG0"&KGUG".ÒEMG" KUV"OKV"FGO")GUGV\"\WT" UQ\KCNTGEJVNKEJGP
#DUKEJGTWPI"HNGZKDNGT"#TDGKVU\GKVTGIGNWPIGP"\WO"30303;;:"IGUEJNQUUGP"YQTFGP."FWTEJ
FCU"FKG"'PVIGNVG"KP"FGT"(TGKUVGNNWPIURJCUG"FGT"5Q\KCNXGTUKEJGTWPIURHNKEJV"WPVGTYQTHGP
YGTFGP0"&COKV"YGTFGP"CNNGTFKPIU"CNNG"$GUVCPFVGKNG"FGU"<GKVIWVJCDGPU" UQ\KCNXGTUKEJG/
TWPIURHNKEJVKI"F"CNUQ"CWEJ"UQNEJG"'NGOGPVG."FKG"DKUJGT"UQ\KCNXGTUKEJGTWPIUHTGK"YCTGP<
5QPP/" WPF" (GKGTVCIU\WUEJN·IG." ,WDKN·WOU\WYGPFWPIGP." PKEJV" KP" #PURTWEJ" IGPQO/
OGPG"7TNCWDUVCIG" *5VKGHGTOCPP" 3;;:="9QPPGDGTIGT" 3;;;+0"&GT" +PUQNXGP\UEJWV\" HÒT
<GKVMQPVGPIWVJCDGP"YWTFG"IGUGV\NKEJ"PWT"UEJYCEJ"XGTCPMGTV"WPF"UQNN"XQP"FGP"6CTKH/
RCTVGKGP"CWUIGJCPFGNV"YGTFGP0"'KP"YGKVGTGT"4GIGNWPIUDGFCTH"DGUVGJV"DKUNCPI"DGK"FGT
ªDGTVTCIDCTMGKV"XQP"<GKVIWVJCDGP"KO"(CNNG"GKPGU"9GEJUGNU"FGU"#TDGKVIGDGTU0
8GTDTGKVWPI"XQP"#TDGKVU\GKVMQPVGP
&KG"#PCN[UGP"XQP"$CWGT"GV"CN0"*3;;8+"\GKIGP"FKG"\WPGJOGPFG"8GTDTGKVWPI"XQP")NGKV/
\GKVCTDGKV"UGKV"#PHCPI"FGT"92GT",CJTG0
  
&C KPFGT7PVGTUWEJWPIXQP$CWGT GVCN PKEJV P·JGT \YKUEJGP)NGKV\GKVTGIGNWPIGP
WPFCPFGTGP#TDGKVU\GKVMQPVGPFKHHGTGP\KGTVYKTFMCPPFCXQPCWUIGICPIGPYGTFGP
FC­FKGUG<CJNGPYGTVGPKEJVPWTFKG)NGKV\GKVTGIGNWPIGP KOGPIGTGP5KPPG UQPFGTP
CNNG(QTOGPXQP<GKVMQPVGPGKPUEJNKG­GPÒDGTFKGGKPGMWT\HTKUVKIG8CTKCDKNKV·VFGT
V·INKEJGP#TDGKVU\GKVJGTIGUVGNNVYGTFGPMCPP
#DD #PVGKNFGT$GUEJ·HVKIVGPOKV)NGKV\GKVTGIGNWPIGP
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1DINGKEJ )NGKV\GKVCTDGKV UGKV MPCRR FTGK ,CJT\GJPVGP RTCMVK\KGTV YKTF JCV FGTGP
8GTDTGKVWPIDGUQPFGTUFGWVNKEJKPFGPNGV\VGP\GJP,CJTGP\WIGPQOOGP
#DD +PMTCHVVTGVGPXQP$GVTKGDUXGTGKPDCTWPIGP\WHNGZKDNGP#TDGKVU\GKVGP
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Neuabschlüsse
0CEJ -NGKP5EJPGKFGT 
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#WEJFKG7PVGTUWEJWPIFGTDGVTKGDNKEJGP8GTGKPDCTWPIGP\GKIVGKPGPFGWVNKEJGP#P
UVKGI FGT0GWCDUEJNÒUUG \W HNGZKDNGP #TDGKV\GKVGP UGKV /KVVG FGT GT ,CJTG 
-NGKP
5EJPGKFGT  'U MCPP CNUQ FCXQP CWUIGICPIGP YGTFGP FC­ FKG &[PCOKM \WT
#WUYGKVWPIFGT#TDGKVU\GKVHNGZKDKNKUKGTWPICMVWGNNITQ­G+ORWNUGFWTEJFKG#WUDTGK
VWPIXQP)NGKV\GKVWPF#TDGKVU\GKVMQPVGPGTH·JTV+PFKGUGO2TQ\G­Y·EJUV\WINGKEJ
FKG$GFGWVWPIFGTDGVTKGDNKEJGP#WUJCPFNWPIUWPF4GIGNWPIUGDGPG
.KPFGEMG.GJP
FQTHH-NGPPGT5GKHGTV
&KG/ÌINKEJMGKVGP\WTMWT\HTKUVKIGP(NGZKDKNKUKGTWPIFGT#TDGKVU\GKVÒDGT)NGKV\GKVTG
IGNWPIGP YCTGP KO ,CJTG  KP9GUVFGWVUEJNCPF 
 FGT $GUEJ·HVKIVGP YGKVGT
XGTDTGKVGV CNU KP1UVFGWVUEJNCPF 
 'U KUV CNNGTFKPIU FCXQP CWU\WIGJGP FC­ KP
/"56"/
XKGNGP"-NGKPDGVTKGDGP"GKPG"XCTKCDNG")GUVCNVWPI"FGT"#TDGKVU\GKVGP"CWH"KPHQTOGNNGO"9G/
IG"RTCMVK\KGTV"YKTF."QJPG"FC­" HQTOGNNG")NGKV\GKVTCJOGP" WPF"-GTPCTDGKVU\GKVGP" XGT/
GKPDCTV" UKPF0" 4WPF" FTGK" 8KGTVGN" FGT" $GUEJ·HVKIVGP" OKV" )NGKV\GKVTGIGNWPIGP" MÌPPGP
V·INKEJ"PKEJV"PWT"FKG".CIG"KJTGT"#TDGKVU\GKV"XCTKKGTGP."UQPFGTP"CWEJ"FKG"&CWGT"*$CWGT
GV"CN0"3;;8."50"362HH0+0
&KG" 8GTDTGKVWPI" XQP" )NGKV\GKVCTDGKV" FKHHGTKGTV" \YKUEJGP" FGP" XGTUEJKGFGPGP" 5VCVWU/
ITWRRGP<"0WT"33'"FGT"#TDGKVGT+PPGP."CDGT"53'"FGT"$GCOVGP"WPF"56'"FGT"#PIGUVGNN/
VGP" UKPF" OKV" )NGKV\GKVTGIGNWPIGP" DGUEJ·HVKIV." \WINGKEJ" UVGKIV" FKG" 8GTDTGKVWPI" XQP
)NGKV\GKVCTDGKV"OKV"FGT"5VGNNWPI"KP"FGT"DGVTKGDNKEJGP"*KGTCTEJKG"WPF"GTTGKEJV"DGK"OKVV/
NGTGP"WPF"NGKVGPFGP"#PIGUVGNNVGP"OKV"5:'"D\Y0"64'"GKP"/CZKOWO"*GDGPFC."50"372+0
'DGPUQ" HKPFGV" )NGKV\GKVCTDGKV" KP" FGP" XGTUEJKGFGPGP" $TCPEJGP" KP" WPVGTUEJKGFNKEJGO
/C­G"8GTDTGKVWPI0"9·JTGPF" 56'"FGT"$GUEJ·HVKIVGP"FGU"ÌHHGPVNKEJGP"&KGPUVGU")NGKV/
\GKVTGIGNWPIGP"KP"#PURTWEJ"PGJOGP"MÌPPGP."UKPF"FKGU"PWT"49'"FGT"#TDGKVPGJOGT+P/
PGP"FGT"RTKXCVGP"&KGPUVNGKUVWPIGP"WPF"PWT"47'"FGT"$GUEJ·HVKIVGP"KO"RTQFW\KGTGPFGP
)GYGTDG" *GDGPFC."50"373+0")NGKEJYQJN"UKPF."YKG"FKG"#WUYGTVWPI"XQP"6CTKHXGTVT·IGP
WPF"CMVWGNNG"'TJGDWPIGP" KP"FGT"/GVCNNKPFWUVTKG"\GKIGP.")NGKV\GKVTGIGNWPIGP"WPF"#T/
DGKVU\GKVMQPVGP"CWEJ"KO"KPFWUVTKGNNGP"5GMVQT"WPF"WPVGT"FGP"IGYGTDNKEJGP"$GUEJ·HVKI/
VGP"CWH"FGO"8QTOCTUEJ"*$KURKPEM"3;;:C="*GTTOCPP"GV"CN0"3;;;+0
)NGKV\GKV/"WPF"<GKVMQPVGPTGIGNWPIGP"UKPF"CNUQ"KP"FGP"XGTICPIGPGP",CJTGP"HÒT"FKG"DG/
VTKGDNKEJG" #TDGKVU\GKVRTCZKU" \WPGJOGPF" TGNGXCPV" IGYQTFGP0" +JTG" 'KPHÒJTWPI" WPF
0WV\WPI"KUV"GKPIGDGVVGV"KP"URG\KHKUEJG"ÌMQPQOKUEJG"WPF"IGUGNNUEJCHVNKEJG"4CJOGPDG/
FKPIWPIGP."YKG"\0"$0"FKG"XGTUEJ·THVG"-QPMWTTGP\"FGT"7PVGTPGJOGP"CWH"INQDCNKUKGTVGP
/·TMVGP" WPF" FKG" CPJCNVGPF" JQJG" #TDGKVUNQUKIMGKV." FKG" FKG" -QPMWTTGP\" WPVGT" FGP
NQJPCDJ·PIKI" $GUEJ·HVKIVGP" CO" #TDGKVUOCTMV" XGTUEJ·THV0" &KGUG" M4CPFDGFKPIWPIGPK
FÒTHGP"DGK"FGT"$GVTCEJVWPI"FGT"(QNIGYKTMWPIGP."FGT"OÌINKEJGP"$GPGHKVU"WPF"4KUKMGP
HNGZKDNGT"#TDGKVU\GKVGP"PKEJV"CW­GT"CEJV"IGNCUUGP"YGTFGP0"+O"TGUÒOKGTGPFGP"$NKEM"CWH
FKG"(NGZKDKNKUKGTWPI"ÒDGT"<GKVMQPVGPTGIGNWPIGP" NCUUGP"UKEJ" HQNIGPFG"#URGMVG"JGTXQT/
JGDGP<
30#1HHGPUKEJVNKEJ"UEJYKPFGV"FGT"'KPHNW­"FGT"$GUEJ·HVKIVGPUGKVG"CWH"$GUVTGDWPIGP"FGT
7PVGTPGJOGPUUGKVG."FKG"&CWGT"FGT"#TDGKVU\GKV" \GKVYGKUG"PCEJ" QDGP" \W" XCTKKGTGP0
<YCT" GTYGKVGTV" UKEJ"FKG" KPFKXKFWGNNG"8GTCPVYQTVNKEJMGKV" HÒT"FKG"#TDGKVU\GKVIGUVCN/
VWPI"WPF"FCOKV"CWEJ"FGT"'KPHNW­"CWH"FKG"GKIGPGP"#PYGUGPJGKVU\GKVGP" KO"$GVTKGD0
,GFQEJ" JCDGP" FKG" GKP\GNPGP" #TDGKVPGJOGT+PPGP" HCMVKUEJ" MCWO" FKG" /ÌINKEJMGKV.
GKPG" RJCUGPYGKUG" 8GTN·PIGTWPI" FGT" XGTVTCINKEJGP" V·INKEJGP" QFGT" YÌEJGPVNKEJGP
#TDGKVU\GKV" KPFKXKFWGNN"\WTÒEM\WYGKUGP=" KP"FGP"DGVTKGDNKEJGP"#TDGKVU\GKVXGTGKPDC/
TWPIGP"JCDGP"FKG"MDGVTKGDNKEJGP"$GNCPIGK."D\Y0"FKG"5KEJGTWPI"XQP"M9GVVDGYGTDU/
H·JKIMGKVK"J·WHKI"GZRNK\KVGP"8QTTCPI"XQT"FGP"KPFKXKFWGNNGP"#PURTÒEJGP"CP"FKG"#T/
DGKVU\GKVIGUVCNVWPI0"
&CU"<WITKHHUTGEJV"FGT"$GUEJ·HVKIVGP"CWH"CPIGURCTVG"<GKVIWVJCDGP"FKHHGTKGTV" LG"PCEJ
DGVTKGDNKEJGT"4GIGNWPI0"+P"FGT"4GIGN"KUV"FKG"#DUVKOOWPI"FGT"(TGK\GKVGPVPCJOG"OKV
FGP" -QNNGI+PPGP" QFGT" 8QTIGUGV\VGP" GTHQTFGTNKEJ0" 'KPG" #PQTFPWPI" XQP" (TGK\GKV/
GPVPCJOG" MQOOV" GKPGT" TGKP" DGVTKGDNKEJ" FGHKPKGTVGP" MCRC\KV·VUQTKGPVKGTVGP" XCTKC/
DNGP" #TDGKVU\GKV" *-#218#<+" PCJG." CWEJ" YGPP" FKG" (TGK\GKVDNÌEMG" N·PIGTHTKUVKI
HGUVUVGJGP0" &GT" #WHDCW" XQP" <GKVIWVJCDGP" DGFGWVGV" HÒT" FKG" $GUEJ·HVKIVGP" GKPGP
/"57"/
\GKVYGKUGP"8GT\KEJV"CWH"FKG"#WU\CJNWPI"XQP"'KPMQOOGPUDGUVCPFVGKNGP"F"HCMVKUEJ
UKPF" CNUQ"<GKVIWVJCDGP" *\KPUNQUG+"&CTNGJGP" CP"FKG"7PVGTPGJOGP=" KPUQHGTP" KUV"FKG
*GTUVGNNWPI" GKPGT" INGKEJTCPIKIGP" 8GTHÒIDCTMGKV" ÒDGT" FCU" <GKVIWVJCDGP" YKG" ÒDGT
FCU")GNF"CWH"GKPGO"$CPMMQPVQ"GKPG"PCJGNKGIGPFG"(QTFGTWPI""*-NGPPGT"3;;:+0
40#&WTEJ" FKG" ÒDGT" <GKVMQPVGP" JGTIGUVGNNVGP" 8CTKCVKQPUOÌINKEJMGKVGP" XQP" V·INKEJGT
WPF"YÌEJGPVNKEJGT"#TDGKVU\GKV" GPVUVGJV" GKPG" 7PUEJ·THG" KO" 8GTJ·NVPKU" XQP" WPTG/
IGNO·­KIGT"#TDGKVU\GKVXGTVGKNWPI.")NGKV\GKV"WPF"/GJTCTDGKV0"+PUDGUQPFGTG"YKTF"FKG
)TGP\G"\YKUEJGP"/GJTCTDGKV"WPF"GKPGT"MWT\/"QFGT"OKVVGNHTKUVKIGP"#TDGKVU\GKVXCTKC/
VKQP"XGTYKUEJV." KP"XKGNGP"(·NNGP"GPVH·NNV"FWTEJ"FKG"<GKVMQPVGPTGIGNWPIGP"FKG"0QV/
YGPFKIMGKV"\WT"HQTOGNNGP"#PQTFPWPI"XQP"/GJTCTDGKV0"&CU"MNCPIUCOG"8GTUEJYKP/
FGPK"DG\CJNVGT"WPF"OKVDGUVKOOWPIURHNKEJVKIGT"/GJTCTDGKV" *$KURKPEM" 3;;:C"50"36+
JCV"PKEJV"PWT"PGICVKXG"'KPMQOOGPUYKTMWPIGP" HÒT"FKG"$GUEJ·HVKIVGP."UQPFGTP"DG/
FGWVGV"CWEJ"GKPG"5EJY·EJWPI"FGT"8GTJCPFNWPIUOCEJV"DGVTKGDNKEJGT"+PVGTGUUGPXGT/
VTGVWPIGP<"$KUJGT"YCT"FKG"/ÌINKEJMGKV."ªDGTUVWPFGP"PKEJV" \W" IGPGJOKIGP." GKPGU
FGT" YGPKIGP" WPF" \WINGKEJ" FCU" UV·TMUVG" &TWEMOKVVGN." CWH" FCU" FKG" $GVTKGDUT·VG" KP
-QPHNKMVH·NNGP" \WTÒEMITGKHGP"MQPPVGP0" +PUQHGTP" FTQJV"JKGT" GKP"YKEJVKIGU." KO"$G/
VTKGDUXGTHCUUWPIUIGUGV\"XGTCPMGTVGU"/KVDGUVKOOWPIUTGEJV"FGT"DGVTKGDNKEJGP" +PVGT/
GUUGPXGTVTGVWPI"XQP"/GJTCTDGKV"CWUIGJÌJNV"\W"YGTFGP0
50#'KP" PGWGU" 5RCPPWPIUXGTJ·NVPKU" GPVUVGJV" \YKUEJGP" FGT" #TDGKVU\GKVHNGZKDKNKUKGTWPI.
FGT".GKUVWPIUCDHQTFGTWPI"WPF"2GTUQPCNDGOGUUWPI" *GDGPFC+0"&KG"\WPGJOGPFG"'T/
IGDPKUUVGWGTWPI"HÒJTV"KP"8GTMPÒRHWPI"OKV"FGT"(NGZKDKNKUKGTWPI"XKGNHCEJ"KP"GKPG"+P/
VGPUKXKGTWPI"FGT"#TDGKV"F"GU"YKTF"SWCUK"PWT"PQEJ"WPVGT"8QNNCUV"IGCTDGKVGV0"&KGU"DG/
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#PURTÒEJG"CP"$GTWHUV·VKIMGKVGP"KO"5KPPG"GKPGT"MPQTOCVKXGP"5WDLGMVKXKGTWPIK"XQP
#TDGKV" *$CGVJIG" 3;;2+" YCEJUGP" NCUUGP." UQPFGTP" KP" 8GTDKPFWPI" OKV" FGT" &G/
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'U"NKGIV"FCOKV"OKPFGUVGPU"FKG"(TCIG"PCEJ"FGO"(QTVDGUVCPF"FGT"5EJWV\HWPMVKQPGP
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V·V"WPF"-QPVKPWKV·V"IGOGKPUCOGP"*CPFGNPU"DKNFGV"UKEJ"GKPG"HCOKNKCNG"+FGPVKV·V"JGTCWUK
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<YCT"MÌPPGP"DGUVKOOVG"(TGK\GKVCMVKXKV·VGP"WPF"8GTUQTIWPIUCTDGKVGP" WPRTQDNG/
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IGUEJT·PMV"CNU"5Q\KCN\GKV"PWV\DCT<")GTCFG"FKG"5VWPFGP"\YKUEJGP"3:"WPF"44"7JT"KP
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NGP."UQPFGTP"CWEJ"IGUEJNGEJVUURG\KHKUEJ"FKHHGTGP\KGTV"FCTUVGNNGP0
&KG"#WUYKTMWPIGP"HNGZKDNGT"#TDGKVU\GKVGP"CWH"FGP".GDGPU\WUCOOGPJCPI"XQP"(TCWGP
KUV" KP"XGTUEJKGFGPGP"(QTUEJWPIUCTDGKVGP"WPVGTUWEJV"YQTFGP0"&GP"MQP\GRVWGNNGP"$G/
\WIUTCJOGP" HÒT"FKG"5VWFKG"XQP"4CGJNOCPP" GV"CN0" *3;;5="(WPFGT" GV"CN0" 3;;5+."FKG"FKG
5KVWCVKQP"XQP"YGKDNKEJGP"$GUEJ·HVKIVGP"KO"'KP\GNJCPFGN"WPVGTUWEJV"JCDGP."DKNFGV"GKP
-QP\GRV."FCU"CP"FGP"$GNCUVWPIGP"WPF"$GCPURTWEJWPIGP"FWTEJ"<GKV"CPUGV\V0")GIGP"FKG
8QTUVGNNWPI" XQP" \YGK" IGVTGPPVGP" M9GNVGPK" XQP"'TYGTDUCTDGKV" WPF" 0KEJV/'TYGTDU/
/"65"/
CTDGKV"YKTF"FKG"#TDGKVUUKVWCVKQP"WPF"FKG"CW­GTDGVTKGDNKEJG".GDGPUYGNV"GZRNK\KV"CNU"GKP
9KTMWPIU\WUCOOGPJCPI"DGITKHHGP."CWU"FGO"JGTCWU"GKP"\GKVNKEJGU"$GNCUVWPIURTQHKN"HÒT
FKG"$GUEJ·HVKIVGP"TGUWNVKGTV032
&KG"'TIGDPKUUG"\GKIGP."FC­"FKG"DGHTCIVGP"YGKDNKEJGP"$GUEJ·HVKIVGP"DGUQPFGTGP"\GKVNK/
EJGP"$GNCUVWPIGP"CWUIGUGV\V"UKPF<
30#&KG"KPPGTHCOKNKCNG"#TDGKVUVGKNWPI"IGJV"KOOGT"PQEJ"\W".CUVGP"FGT"(TCWGP0"6GKN\GKV/
DGUEJ·HVKIVG"GTHCJTGP"MGKPG"'PVNCUVWPI"XQP"FGT"*CWUCTDGKV."UQPFGTP" KO")GIGPVGKN
FKGPV"FKG" KO"8GTINGKEJ"\WT"0QTOCNCTDGKVU\GKV"XGTOKPFGTVG"#TDGKVU\GKV"XKGNHCEJ"CNU
.GIKVKOCVKQP"\WT"$GKDGJCNVWPI"GKPGT"VTCFKVKQPGNNGP"#TDGKVUVGKNWPI<"M&KGU"HÒJTV"UQ/
ICT"UQYGKV."FC­"6GKN\GKVDGUEJ·HVKIVG"OKV"JQJGP"CW­GTDGVTKGDNKEJGP"#PHQTFGTWPIGP
CWHITWPF"FGT" XGTINGKEJUYGKUG" IGTKPIGP"7PVGTUVÒV\WPI" \GKVNKEJ"OGJT" DGNCUVGV" UKPF
CNU"8QNN\GKVDGUEJ·HVKIVG"QJPG"FGTCTVKIG"#PHQTFGTWPIGPK" *(WPFGT" 3;;5."50"57+0"&KG
&CVGP"CWU"FGT"#TDGKVU\GKVDGTKEJVGTUVCVVWPI"\GKIGP"GDGPHCNNU."FC­"DGK"GKPGT"IGOGKP/
UCOGP"$GVTCEJVWPI"FGT"HQTOGNNGP"WPF"FGT"KPHQTOGNNGP"#TDGKV"(TCWGP"FGWVNKEJ"N·P/
IGTG")GUCOVCTDGKVU\GKVGP"JCDGP"CNU"/·PPGT."FKGUG"&KHHGTGP\"XGTITÌ­GTV"UKEJ"PQEJ
KP" *CWUJCNVGP" OKV" -KPFGTP" KO" DGVTGWWPIUKPVGPUKXGP" #NVGT" *$CWGT" GV"CN0" 3;;8C+0
6GKN\GKVCTDGKV"CNNGKP"KUV"CNUQ"MGKPGUYGIU"GKP"YKTMUCOGT"*GDGN"\WT"\GKVNKEJGP"'PVNC/
UVWPI" XQP" DGTWHUV·VKIGP" /ÒVVGTP0" &KGUG" )TWRRG" NGKFGV" J·WHKI" WPVGT" EJTQPKUEJGT
<GKVMPCRRJGKV"WPF"KPUDGUQPFGTG"WPVGT"FGT"HGJNGPFGP"'KIGP\GKV."CNUQ"HTGKGT"<GKV"PWT
HÒT"UKEJ0
40#&KG" HÒT"FKG"OQFGTPG"'TYGTDUCTDGKV" EJCTCMVGTKUVKUEJG"&WTEJÌMQPQOKUKGTWPI" XQP
<GKV."CNUQ"FKG"<GKV"CNU"MPCRRGU"WPF"IGNF·SWKXCNGPVGU")WV"\W"DGVTCEJVGP." N·­V" UKEJ
CWH"XKGNG"#WHICDGP"KO"TGRTQFWMVKXGP"$GTGKEJ"PKEJV"ÒDGTVTCIGP0"(ÒTUQTIG."-KPFGT/
GT\KGJWPI"WPF"FKG"2HNGIG"FGT"2CTVPGTUEJCHV"WPF"XQP"(TGWPFUEJCHVGP"GTHQTFGTP"GK/
PGP" CWHICDGPQTKGPVKGTVGP" 7OICPI" OKV" FGT" <GKV." FGT" UKEJ" GKPGT" 4CVKQPCNKUKGTWPI
GPV\KGJV"*'EMCTV"3;;5+0"(ÒT"DGTWHUV·VKIG"/ÒVVGT"TGUWNVKGTV"FCTCWU"FKG"#PHQTFGTWPI.
FKG"MQPHNKIKGTGPFGP"<GKVUVTWMVWTGP"OKVGKPCPFGT" KP"'KPMNCPI"\W"DTKPIGP<"\0"$0"FKG
GHHK\KGPVG" 'TNGFKIWPI" XQP" *CWUCTDGKV" WPF" FKG" INGKEJ\GKVKIG" IGFWNFKIG" $GVTGWWPI
XQP"-KPFGTP."CDGT"CWEJ"FKG"#DUVKOOWPI"XQP"HCOKNKCNGP"<GKVGP"OKV"GZVGTPGP"<GKV/
XQTICDGP" *$GVTKGDU\GKVGP."5EJWNG."GVE0+0" +P"FGP"&KGPUVNGKUVWPIUDGTWHGP" UVGNNGP" UKEJ
\WINGKEJ"RCTCFQZG"#PHQTFGTWPIGP"CP"FGP"7OICPI"OKV"<GKV<"GVYC"GHHK\KGPVG"7O/
UCV\GT\KGNWPI"GKPGTUGKVU"WPF"FKG"IGFWNFKIG"$GTCVWPI"XQP"-WPFGP"CPFGTGTUGKVU"*(WP/
FGT"3;;5."50"4:H0+0"'DGPUQ"YKTF"FGT"9GEJUGN"\YKUEJGP"FGP"WPVGTUEJKGFNKEJGP"<GKV/
CPHQTFGTWPIGP"CNU"$GNCUVWPI"IGUGJGP0"&WTEJ"FKG"\GKVNKEJG"-PCRRJGKV"GZKUVKGTGP"HÒT
FKG"(TCWGP"XKGNHCEJ"MGKPG"\GKVNKEJGP"2WHHGT"\YKUEJGP"$GTWHUCTDGKV"WPF"(COKNKGPCT/
DGKV."KP"FGPGP"GKP"TGMTGCVKXGU"M#DUEJCNVGPK"WPF"GKP"INGKVGPFGT"ªDGTICPI"\YKUEJGP
FKGUGP"$GTGKEJGP"OÌINKEJ"KUV0
"""""""""""""""""""""""""""""""""""""""""""""""
32 &CU" -QP\GRV" FGT" MKPVGITKGTVGP" $GNCUVWPIK" MPÒRHV" CP" CTDGKVUYKUUGPUEJCHVNKEJG" $GNCUVWPIU/
$GCPURTWEJWPIUMQP\GRVG" CP." UGV\V" UKEJ" CDGT"\WINGKEJ" CNU" MUQ\KCNYKUUGPUEJCHVNKEJGU"-QP\GRVK"OKV
FGO"#PURTWEJ"FCXQP"CD."ÒDGT"FKG"#PCN[UG"FGT"#TDGKVUUKVWCVKQP"JKPCWUIGJGPF"WPVGT"'KPDG\WI"FGT
CW­GTDGVTKGDNKEJGP".GDGPUYGNV" GKP"WOHCUUGPFGTGU"$GNCUVWPIUDKNF" NKGHGTP" \W"MÌPPGP" *4CGJNOCPP
GV"CN0"3;;5."50"37HH0+0
/"66"/
+P" GKPGT" DTGKVGT" CPIGNGIVGP" 7PVGTUWEJWPI" \W" FGP" /WUVGTP" MCNNV·INKEJGT" .GDGPUHÒJ/
TWPIK33"JCV",WTE\[M"FKG"IGUEJNGEJVUURG\KHKUEJGP"(QNIGYKTMWPIGP" HNGZKDNGT"#TDGKVU\GK/
VGP" KP"XGTUEJKGFGPGP"$GUEJ·HVKIVGPITWRRGP"CPCN[UKGTV" *,WTE\[M"3;;5C."3;;:C."3;;:D+0
#WEJ" JKGT" YKTF" CWH" FKG" 7PVGTUEJKGFG" FGT" <GKVUVTWMVWTGP" XGTYKGUGP<" &GT" NKPGCTGP.
\YGEMTCVKQPCNGP"<GKVNQIKM"FGT"$GTWHUCTDGKV"UVGJGP"FKG" NGDGPFKIGP."WPXQTJGTUGJDCTGP
WPF"WPTGIGNO·­KIGP"2TQ\GUUG"HCOKNKCNGT"<GKV"IGIGPÒDGT."WPF"GU"DNGKDV"KP"GTUVGT".KPKG
FGP" (TCWGP" ÒDGTNCUUGP." FKG" #PHQTFGTWPIGP" FKGUGT" WPVGTUEJKGFNKEJGP" <GKVNQIKMGP" \W
U[PEJTQPKUKGTGP0"8QT"FKGUGO"*KPVGTITWPF" N·­V" UKEJ"GKP"GKIGPGT"7OICPI"FGT"(TCWGP
OKV" <GKV" DGQDCEJVGP." FGT" XQP" GKPGT" )NGKEJ\GKVKIMGKV" *M5[PEJTQPKGK+" XGTUEJKGFGPGT
6·VKIMGKVGP" IGRT·IV" KUV"F" KO")GIGPUCV\" \W"FGP"<GKVOWUVGTP" XQP"/·PPGTP."FKG" UKEJ
FWTEJ" .KPGCTKV·V" WPF" FKG" 5GSWGPVKCNKV·V" XQP" 6·VKIMGKVGP" CWU\GKEJPGP" *FGTU0" 3;;:D.
50"398HH0+0"&C"DGTWHUV·VKIG"(TCWGP" UQYQJN" KP"FKG"DGTWHNKEJG" CNU" CWEJ" KP"FKG" HCOKNKCNG
<GKVNQIKM"GKPIGDWPFGP"UKPF."GPVUVGJV"HÒT"UKG"J·WHKI"FCU"2TQDNGO"FGT"8GTHÒIDCTMGKVUCP/
HQTFGTWPI"XQP"CNNGP"5GKVGP<
M+P"FGT"¤HHGPVNKEJMGKV"WPF"KO"'TYGTDUNGDGP"YKTF"CWH"FKG"\GKVNKEJG"'KPDKPFWPI"FGT
(TCWGP"FWTEJ" KJTG"MQPMTGVG".GDGPUHQTO"WPF"FUKVWCVKQP"MGKPG"4ÒEMUKEJV"IGPQO/
OGP<"UKG"IKNV"CNU"2TKXCVUCEJG0"#DUWTFGTYGKUG"YKTF"KO"HCOKNK·TGP"7OHGNF"FKG"$GTWHU/
V·VKIMGKV"FGT"(TCW"INGKEJHCNNU"\W"KJTGT"2TKXCVUCEJG"IGOCEJVK"*GDGPFC."50"39;+0
(ÒT"DGTWHUV·VKIG"/ÒVVGT" UKPF"WPVGTUVÒV\GPFG"RTKXCVG"0GV\YGTMG"XQP"DGUQPFGTGT"$G/
FGWVWPI."FKG"FKG"$GVTGWWPI"FGT"-KPFGT"KO"#PUEJNW­"CP"5EJWNG"WPF"-KPFGTICTVGP"NGK/
UVGP"WPF"FCOKV"GTUV"FKG"8QTCWUUGV\WPI"HÒT"FKG"#WHPCJOG"GKPGT"DGTWHNKEJGP"6·VKIMGKV
UEJCHHGP0"&KGUG"0GV\YGTMG."FKG"YKGFGTWO"XQT"CNNGO"FWTEJ"FKG"YGKDNKEJGP"(COKNKGPCP/
IGJÌTKIGP" IGVTCIGP" YGTFGP." UKPF" \WGTUV" XQP" FGP" #DUVKOOWPIUCPHQTFGTWPIGP" VCP/
IKGTV."FKG"FWTEJ"GKPG"PWT"MWT\HTKUVKI"GTHQNIGPFG"(GUVNGIWPI"QFGT"FKG"8CTKCVKQP"FGT"HNG/
ZKDNGP"#TDGKVU\GKVGP"KO"$GVTKGD"PQVYGPFKI"YGTFGP0
0CEJ"YKG"XQT" \GKIGP" UKEJ" GTJGDNKEJG"$CTTKGTGP."FKG" GKPGT" \GKVNKEJGP"'PVNCUVWPI" XQP
(TCWGP" FWTEJ" GKPG" RCTVPGTUEJCHVNKEJG" #TDGKVUVGKNWPI" GPVIGIGPUVGJGP0" &KG" +PUVKVWVKQ/
PGP"FGU"0QTOCNCTDGKVUXGTJ·NVPKUUGU"WPF"FKG" 5VCPFCTFU"FGT"0QTOCNCTDGKVU\GKV" IGNVGP
CNU"YGUGPVNKEJG"/GEJCPKUOGP"HÒT"FKG"IGUEJNGEJVUURG\KHKUEJG"<WYGKUWPI"XQP"$GTWHUCT/
DGKV"WPF"*CWUCTDGKV0"&GUJCND"YGTFGP"FKG"8GTMÒT\WPI"FGT"#TDGKVU\GKV"WPF"FKG"(NGZKDK/
NKUKGTWPI" KP" 4KEJVWPI" GKPGT" \GKVUQWXGT·PGP" KPFKXKFWGNNGP" #TDGKVU\GKVIGUVCNVWPI" XKGN/
HCEJ"CNU"YGUGPVNKEJG"5EJTKVVG"IGUGJGP."WO"GKPG"7OXGTVGKNWPI"FGT"*CWU/"WPF"(COKNKGP/
CTDGKV" CWH" FKG"/·PPGT" XQTCP\WVTGKDGP" WPF" FCOKV" FKG" \GKVNKEJGP"(TGKT·WOG" HÒT" GKPG
'TYGTDUDGVGKNKIWPI"FGT"(TCWGP"\W"GTYGKVGTP0
#NNGTFKPIU"YGKUGP"XGTUEJKGFGPG"(QTUEJWPIUTGUWNVCVG"FCTCWH"JKP."FC­"FKG"#TDGKVU\GKV/
OWUVGT" GKPGP"PWT" UGMWPF·TGP"'KPHNW­" CWH"FKG" HCOKNKCNG"#TDGKVUVGKNWPI" CWUÒDGP0" ,ÒT/
IGPU"WPF"4GKPGMG"*3;;:+"JCDGP"CO"$GKURKGN"FGU"89/6CTKHXGTVTCIGU"\WT"4:.:/5VWPFGP/
9QEJG" FKG".GDGPUHÒJTWPI" XQP" 5EJKEJVCTDGKVGTHCOKNKGP" WPVGT" FGT" (TCIG" WPVGTUWEJV.
KPYKGYGKV" GKPUEJPGKFGPFG"8GTMÒT\WPIGP"FGT"'TYGTDUCTDGKVU\GKV"8GT·PFGTWPIGP"FGT
HCOKNKCNGP"#TDGKVUVGKNWPI"DGYKTMGP"MÌPPVGP0"&KG"'TIGDPKUUG"\GKIGP."FC­"FKG"FC\WIG/
YQPPGPGP" <GKVRQVGPVKCNG" PWT" FCPP" \W" GKPGT" GICNKV·TGP" 6GKNWPI" FGT" (COKNKGPCTDGKV
"""""""""""""""""""""""""""""""""""""""""""""""
33 <WO"-QP\GRV"FGT"CNNV·INKEJGP".GDGPUHÒJTWPI<"8Q­"*3;;3+."2TQLGMVITWRRG"#NNV·INKEJG".GDGPUHÒJ/
TWPI"*3;;7+."UKGJG"CWEJ"#DUEJPKVV"5050
/"67"/
IGPWV\V"YWTFGP."YGPP"FKG"2CCTG"DGTGKVU"XQTJGT"ICP\"DGYW­V" UVCTMGP"9GTV" CWH" GKPG
RCTVPGTUEJCHVNKEJG"#TDGKVUVGKNWPI"9GTV"IGNGIV"JCDGP0"(ÒT"GKPG"GICNKV·TG"#WHVGKNWPI"FGT
*CWU/"WPF"(COKNKGPCTDGKV"UKPF"ITWPFNGIGPFG"9GTVQTKGPVKGTWPIGP"WPF".GKVDKNFGT"XQP
(COKNKG" WPF" 2CTVPGTUEJCHV" YGUGPVNKEJ" UV·TMGT" CWUUEJNCIIGDGPF" CNU" FKG" MQPMTGVG" #T/
DGKVU\GKVUKVWCVKQP0" 'KPG" 8GTMÒT\WPI" FGT" 'TYGTDUCTDGKVU\GKVGP" *FGT" /·PPGT+" GTYGKUV
UKEJ"CNU"GKPG"\YCT"PQVYGPFKIG."CDGT"DGK"YGKVGO"PQEJ"PKEJV"JKPTGKEJGPFG"$GFKPIWPI
HÒT"GKPG"7OXGTVGKNWPI"XQP"*CWU/"WPF"(COKNKGPCTDGKV"CWH"DGKFG")GUEJNGEJVGT0
$GUQPFGTU" JGTXQT\WJGDGP" KUV" \WFGO" FKG" $GFGWVWPI" FGT" 5VCDKNKV·V" XQP" #TDGKVU\GKV/
UVTWMVWTGP." CWH" FGT" FKG" #NNVCIUQTICPKUCVKQP" *WPF" FKG" 8GTVGKNWPI" FGT" (COKNKGPCTDGKV+
DGTWJV0" 'KPG" MWT\HTKUVKIG." DGVTKGDNKEJ" KPFW\KGTVG" (NGZKDKNKUKGTWPI." KPUDGUQPFGTG" FKG
J·WHKIG"8GTN·PIGTWPI"FGT"#TDGKVUYQEJG"FWTEJ"M5QPFGTUEJKEJVGPK"CO"5COUVCI."HÒJTGP
\W"GKPGT"'KPUEJT·PMWPI"FGT"*CPFNWPIUQRVKQPGP"F"FKG"#WVQT+PPGP"MQPUVCVKGTGP"GKPG
M4GVTCFKVKQPCNKUKGTWPIK"FGT"2CTVPGTUEJCHV"FWTEJ"/GJTCTDGKV" KP"FGPLGPKIGP"(COKNKGP.
KP"FGPGP"FKG"*CWU/"WPF"(COKNKGPCTDGKV"GICNKV·T"XGTVGKNV"YCT"*GDGPFC."50"425HH0+0
#NU"GKPG"-QPVTCUVITWRRG"\W"FGP"5EJKEJVCTDGKVGTHCOKNKGP"MCPP"KP"DG\WI"CWH"FCU"UQ\KCNG
/KNKGW."$KNFWPIUUVCPF"WPF"FKG"4KIKFKV·V"XQP"#TDGKVU\GKVXQTICDGP"FKG"$GTWHUITWRRG"FGT
,QWTPCNKUV+PPGP"IGUGJGP"YGTFGP."FKG"XQP" ,WTE\[M" *3;;5C." 3;;:C+"WPVGTUWEJV"YQTFGP
KUV0" &QEJ" CWEJ" JKGT" \GKIV" UKEJ." FC­" VTQV\" GKPGT" YGKVIGJGPFGP" <GKVUQWXGT·PKV·V" GKPG
IGTGEJVGTG" 8GTVGKNWPI" FGT" (COKNKGPCTDGKV" MPWT" KP" #PU·V\GPK" XQTIGPQOOGP" YWTFG0
#WEJ"JKGT"QDNKGIV"GU"KP"GTUVGT".KPKG"FGP"(TCWGP."KJTG"DGTWHNKEJG"6·VKIMGKV"OKV"FGP"#P/
HQTFGTWPIGP" FGT"(COKNKG" \W"MQQTFKPKGTGP0"&KG" UGNDUVDGUVKOOVG"#TDGKVU\GKV" WPF" FKG
/ÌINKEJMGKV."\W"*CWUG"\W"CTDGKVGP."KUV"\YCT"FKG"8QTCWUUGV\WPI"HÒT"FKG"$GTWHUV·VKIMGKV.
CNNGTFKPIU" UGJGP" UKEJ"FKGUG"(TCWGP" CPIGUKEJVU" HGJNGPFGT" HGUVGT"#TDGKVU\GKVGP"OKV"RGT/
OCPGPVGP"#PURTÒEJGP"FGT"(COKNKG"CP"CNN\GKVKIG"8GTHÒIDCTMGKV"MQPHTQPVKGTV0"8QP"FKG/
UGT" $GNCUVWPIUUKVWCVKQP" YGTFGP" FKG" O·PPNKEJGP" $GTWHUMQNNGIGP" QHHGPUKEJVNKEJ" MCWO
DGTÒJTV<"M&KG"2TKQTKV·V"KJTGT"$GTWHUCTDGKV"DNGKDV"CWEJ"WPVGT"HNGZKDNGTGP"\GKVNKEJGP"$G/
FKPIWPIGP"XQP" KJPGP"UGNDUV." KJTGP"(TCWGP"WPF"-KPFGTP"WPCPIGVCUVGVK" *GDGPFC"3;;:.
50"534+0" +O"'TIGDPKU"MCPP"YKG" UEJQP" HÒT" FKG" #TDGKVU\GKVXGTMÒT\WPI" CWEJ" JKGT" HGUV/
IGJCNVGP"YGTFGP."FC­"FKG"/ÌINKEJMGKV"\WT"\GKVUQWXGT·PGP"#TDGKVU\GKVIGUVCNVWPI"GKPG
XKGNNGKEJV"PQVYGPFKIG."CDGT"MCWO"JKPTGKEJGPFG"$GFKPIWPI" KUV" HÒT"GKPG"GICNKV·TG"#WH/
VGKNWPI"FGT"HCOKNKCNGP"#TDGKV"\YKUEJGP"FGP")GUEJNGEJVGTP0
ªDGT"FKG"CNNVCIURTCMVKUEJGP"WPF"HCOKNKCNGP"#TTCPIGOGPVU"JKPCWUIGJGPF"JCV"CNNGTFKPIU
FCU"8GTJ·NVPKU"XQP"'TYGTDUCTDGKV"WPF".GDGPUHQTO"VKGHITGKHGPFG"(QNIGYKTMWPIGP"HÒT
FGP".GDGPUNCWH"WPF"FKG"'TYGTDUDKQITCRJKG"XQP"/·PPGTP"WPF"(TCWGP0"9·JTGPF"FKG
O·PPNKEJG" M0QTOCNDKQITCRJKGK" CWH" NGDGPUNCPIG" 'TYGTDUCTDGKV" KO" 4CJOGP" FGU
M0QTOCNCTDGKVUXGTJ·NVPKUUGUK" CDIGUVGNNV" YWTFG." YCT" FGT" DKQITCRJKUEJG" <GKVJQTK\QPV
XQP"(TCWGP"YGUGPVNKEJ" UV·TMGT" CWEJ" CWH" HCOKNK·TG".GDGPURJCUGP" CDIGUVGNNV0"'PVURTG/
EJGPF"YCT"FKG"YGKDNKEJG"M0QTOCNDKQITCRJKGK"\WP·EJUV"FWTEJ"GKP"&TGK/2JCUGP/ QFGNN
EJCTCMVGTKUKGTV"OKV"FGT"7PVGTDTGEJWPI"FGT"'TYGTDUCTDGKV"DGK"(COKNKGPITÒPFWPI"WPF
GKPGO"UR·VGTGP"9KGFGTGKPUVKGI"KP"FGP"$GTWH0"&KGUGU".GKVDKNF"YKTF"JGWVG"FCFWTEJ"CWH/
IGDTQEJGP." FC­" FKG" LWPIGP" /ÒVVGT" FKG" 7PVGTDTGEJWPIURJCUGP" XGTMÒT\GP" WPF" ÒDGT
6GKN\GKVCTDGKV"XGTUWEJGP."CWEJ"KP"FGT"(COKNKGPRJCUG"YGKVGT"CP"FGT"'TYGTDUCTDGKV"VGKN/
\WJCDGP0
/"68"/
&KG"'TYGTDUXGTN·WHG"XQP"/·PPGTP"WPF"(TCWGP"JCDGP"\YCT"KP"FGP"NGV\VGP",CJT\GJP/
VGP"GKPG"#PINGKEJWPI"XQNN\QIGP"F"CDGT"PWT"DKU"\WO"'KPVTKVV"KP"FKG"(COKNKGPRJCUG0"(ÒT
(TCWGP"KUV"FKG")GDWTV"GKPGU"-KPFGU"FGT"YGUGPVNKEJG"(CMVQT"HÒT"&KUMQPVKPWKV·VGP"WPF
&KHHGTGP\KGTWPIGP" KP" FGT" 'TYGTDUDKQITCRJKG" *5EJWN\G" $WUEJQHH" 3;;;+0" <YCT" UKPF
FWTEJ"FGP"9CPFGN"FGT"'TYGTDUCTDGKV"CWEJ"/·PPGT"\WPGJOGPF"XQP"'TYGTDUTKUKMGP.
DGTWHNKEJGP"9GEJUGNP"WPF"FKUMQPVKPWKGTNKEJGP"$GTWHUXGTN·WHGP"DGVTQHHGP0"#NNGTFKPIU
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(TGK\GKVRNCPWPI" YKTF" MWT\HTKUVKI" *CWH" FKG" P·EJUVG" (TGKUEJKEJV" JKP+" WPF" UKVWCVKX" TGC/
IKGTV." WO"(TGK\GKVDNÌEMG" CWU\WHÒNNGP." FCDGK" DNGKDV" FKG" (COKNKG" *IG\YWPIGPGTOC­GP+
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TWPI"YKTF"CWH"FGT")TWPFNCIG"GKPGT"<GKVÌMQPQOKG"FGU"#NNVCIU"XQTIGPQOOGP."FKG
FKG"<GKV"CNU"GKP"MPCRRGU")WV"DGITGKHV"WPF"GKPGP"UVTCVGIKUEJGP"7OICPI"OKV"<GKV"GT/
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